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deficient in the smaller virtues of "punctuality, unvarying quality of 
work, a sense of business honor and of personal fidelity, each to 
all and all to each," and that various physiological and social 
reasons make her "often a less dependable worker than man." 
These conditions may and often do accompany a high degree of 
intelligence, and, until they are changed, women's work cannot be 
fully equal to that of men. 

The style of the book is often incorrect, awkward and ambiguous. 
The bibliography is defective, both in the French and the English 

J. L. Brownell. 



authorities. 
Bryn Mawr College. 



Outlines of Economics. By Richard T. Ely, LL.D. New 
York, Hunt & Eaton, 1893. — xii, 432 pp. 

The most noticeable feature of Professor Ely's new work is his 
division of economics into two branches, private and public. To be 
sure, this classification is not altogether new. The Germans have 
their Staatswirthschaft, and the Italians also speak of the economy 
of the state. In America, the classification now adopted by Dr. 
Ely has long been used in the class-room by Professor Folwell, who 
has twice urged its general adoption before the American Economic 
Association. In the annual address before that body at Chautauqua 
he attributed the popular distrust of economics to the long neglect 
of public economy by the devotees of the science. But as he pointed 
out, the existence of a science of public economy has been tacitly 
admitted by American economists ; and Professor James has recog- 
nized it in express terms by publishing a monograph on The Public 
Economy of Pennsylvania. Indeed, we may go back to the middle 
of the century, and find that Theodore Sedgwick had written on 
Public and Private Economy, and that Calvin Cotton was professor 
of " public economy " in Trinity College and the author of a book 
entitled Public Economy for the United States. Said Dr. Cotton in 
this work : 

We have not rejected the usual title of "political economy " because we 
proposed to enter a new field ; but, chiefly, because the term " political " has 
been so much lowered in this country by the rude agitations of what are 
commonly called " politics," that we do not think the term now so well 
comports, among us, with the dignity of our theme. 

But there are weightier reasons for rejecting the old name political 
economy than that given by Dr. Cotton. As used by the Greeks, 
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and as revived by Montchre'tien, the term political economy meant 
public economy ; and it is plainly a misnomer when applied to the 
abstractions of private economics, as it has been for more than a 
century. Ruskin pointed out that the orthodox political economy 
was not political economy at all, but only a limited kind of com- 
mercial economy; and Professor Ely himself has expressed much 
the same thought in one of his essays. 1 Throughout the present 
work a careful distinction is made between economics, the science 
itself, and the private and public economies, the content of the 
science. In a foot-note the terms social and political economics are 
suggested as possible substitutes for private and public respectively : 
but social economics is too large a name for private economics ; 
and since it would be impossible to restore the term political 
economy to its original meaning, perhaps it would better be dropped 
altogether. 

It can scarcely be doubted that the division of the science into 
private and public economics marks an advance in classification ; 
and Professor Ely has rendered a valuable service by employing it 
in a popular text-book. Without this classification, economists are 
doubtful whether finance is a part of economics ; or, having settled 
that question to their own satisfaction, they are at a loss to know 
how much to include under finance. Some, like Leroy-Beaulieu, 
maintain that the science of finance has nothing to do with public 
expenditure ; others, seeing that this is a logical impossibility, treat 
public expenditure as something the necessary amount of which 
must be known, but decline to examine the relative claims of par- 
ticular objects of expenditure. This is wholly inadequate ; the 
balancing of the accounts is not the whole of the problem. Just 
as consumption, long neglected by the older economists, has come 
to be recognized as the very foundation of economics, so public 
expenditure must be treated as an all-important part of public 
economics. Bastable, in his Public Finance, recognizes the in- 
completeness of any discussion of public expenditure which neglects 
its effects on the national and social economy. Many of the most 
important practical questions of the day are questions of public 
expenditure; they are not merely financial questions, in the usual 
sense of the term, and the public economist must consider them in all 
their relations to the well-being of society. By devoting more space 
to expenditure than to revenue, and by emphasizing the importance 
of legislation to private industry, Dr. Ely indicates the broad scope 

1 Social Aspects of Christianity and Other Essays, p. 120. 
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of public economics. It is needless to say that he is still an advocate 
of the extension of governmental action in many directions. 

The author tells us in his preface that this work was begun as 
a revision of the Introduction to Political Economy, but grew into a 
practically new book. It deals more with theory than the former 
work, and in future revisions this distinction will be retained. The 
new work is a marked improvement upon the old, not only in classi- 
fication, but in many other points ; notably in the treatment of value, 
where the theory of marginal utility is adopted. Dr. Ely's definitions 
are sometimes diffuse, but nothing could be more concise than this 
distinction between utility and value: "Utility is the capacity to 
satisfy wants ; value is the capacity to excite desire." The clear- 
ness of style throughout and the skilful use of illustration will make 
the book valuable for exciting the interest of beginners in the study 
of economics. Max West 

University of Chicago. 

Bericht der Bdrsen-Enquete-Kommission. Nebst 8 Anlagen : 
Stenographische Berichte iiber die Sachverstandigen-Verneh- 
mungen der Borsen-Enquete-Kommission. Berlin, Puttkammer 
& Miihlbrecht, 1893. — Folio, 8 vols. 

In Germany the power of issuing bank-notes is vested in the 
Imperial Bank and in a small and constantly decreasing number of 
other banks, which exercised this right before the establishment of 
the Imperial Bank. The other joint-stock banks and private bankers 
receive deposits without any legal supervision or restriction, and on 
the other hand do a large business in issuing stocks and bonds and 
dealing in securities of industrial companies and in public loans. 
These different branches of business are managed jointly, and in 
1890-91 unscrupulous bankers abused the opportunity for specu- 
lating wildly with the money entrusted to them. 

A strong party, including the Agrarians and Conservatives, as 
well as the Anti-Semites and Social - Democrats, is opposed to 
the modern development of trade and of the exchanges. They 
introduced a number of bills, designed to check "the outrages 
of the exchanges, such as dealing in futures," to prevent the 
use of the stock and produce exchanges as gambling-places by 
outsiders, to protect depositors, and to bring the bankers under a 
close governmental control. Owing to the insistence of the parties 
affected that the propositions were impracticable, and based on 



